La montagne cosmique dans les mondes indien et tibétain : mont Meru et mont Kailas by Toffin, Gérard
HAL Id: hal-00589619
https://hal.archives-ouvertes.fr/hal-00589619
Submitted on 15 Feb 2018
HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.
L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.
La montagne cosmique dans les mondes indien et
tibétain : mont Meru et mont Kailas
Gérard Toffin
To cite this version:
Gérard Toffin. La montagne cosmique dans les mondes indien et tibétain : mont Meru et mont Kailas.
Le monde alpin et rhodanien, Musée dauphinois, 1988, La haute montagne. Visions et représentations
de l’époque médiévale à 1860, 16 (1), pp.13-29. ￿10.3406/mar.1988.1355￿. ￿hal-00589619￿
/D
PRQWDJQH FRVPLTXHGDQV OHV PRQGHV LQGLHQ HW WLE«WDLQ
PRQW0HUX HW PRQW.DLODV
*«UDUG 7RIILQ
'$16XQ OLYUH U«FHQW FRQVDFU« ¢ O
DUFKLWHFWXUH HW DX[ MDUGLQVPLQLDWXUHVG
([WU¬PH2ULHQW5ROI$6WHLQDQDO\VHHQG«WDLOOH
UHODWLRQV U«FLSURTXHVHQWUHU«HO HW V\PEROLTXHGDQVOD SHQV«HUHOLJLHXVHDVLDWLTXH3RX OXLWUDLWVU«HOVG O
DUFKLWHFWXUHHWVS«FXODWLRQVV QH V
H[FOXHQWSDV LO FRQYL QW G
«WXGLHU HV GHX[ GH SDLU GFRQQD°WUH OHV WUDQVIRUPDWLRQ SDU OHVTXHOOHV OD SHQV« V\PEROLTXH VGLVWL JXHGH FRQVFLHQ H RUGLQD WRXWHQ FK UFKDQW 
RULJLQH H HUWDLQHFR PRJRQL  GD V OH SODQ GHV KDEL DWLRQV SULPLWLYHV /
L DJLQDW R DII UPHWLO VW VRXY UD QHPDL OHVV\PE O V OHV SOXV«ODERU«V V
D FUH WV XYH WGDQVGH IDLWV PDW«U HO  
 L SDU [ PS &HWW V S VLWLRQ YR H RX V
HIIRUFH GH UHQYR\ U GR  ¢ GR O V K«RUL V GLWHPSLULVW TXLF GªU O  \PE OH FRPPH XQ UHIO W SOX R PRL« UP« 
XQH H S« LHQF RU HOO  W F V SOXVLQ OOHFWXDO VWH  TXLLQ VW Q VX UD WªU DUELWU LU GX VLJ H OLQJXLVWLT W DLW FRQ XEVW WL OXV\ ERO T  DQW«U X ¢W W DFWLR G O
KR PH V OD Q U 5$ 6W LQPEOH 
DWWDFK U ¢ Q YRLH R\ QQ  LD H WLT  T SUHQGU Q FRPSW EL OD S 
 DJLQD UH O  «H  T OD UW GH « DO
 DJ DL /H U JL H m QDW U O }  ODQW  DQLPDX[ SK«QR ªQH  DWXUHOV M X¶ H DXVV LPSR W QW GD V  SH V«H V\PEROLTX  X ¬WU  SOX  OJ m LW FW UDO } /HV G X[ FR V D SDUD VVH G
D OO XUV R YQIR GX G QV OH LJL QV DVL WLTXHV G PXOWLSOHVK PR JL HU nWD G S VHU 
X HJ V H ¢ O
 XW /D QDWXU W S «V P« DSKRULTXHPHQ G Q WRX FXO  OOH \ QIO XU Q R H TXL Q
HV SD FH X   DL S F X DOLW« P V TX 
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 5 $ 67(,1 /HPRQGH HQ SHWLW-DUGLQV HQ PLQLDWXUH HW KDELWDWLRQV GDQV ODSHQV«HUHOLJLHXVH G
([WU¬ H2ULHQW 3DULV )ODPPDULRQ 
/H 0RQGHDOSLQ HW UKRGDQLHQ HU  H WULPHVWUHV /D KDXWHPRQWDJQH 9LVLRQ HW UHSU«VHQWDWLRQVSS 
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SURFªGHGHODQDWXUHDXWDQWTXHGHODFXOWXUHVRXWLHQWSDUH[HPSOH$XJXVWLQ
%HUTXH GDQV VRQ RXYUDJH VXU OH VHQWLPHQW GH OD QDWXUH DX-DSRQ FDU
O
KRPPHSDUWLFLSHGHVGHX[ m /
LG«HOQHYDSDVVDQVPDW«ULHOHW¢O
LQYHUVH
OHPDW«ULHOQHYDSDVVDQVLG«HO}?&ODXGH/«YL6WUDXVVOXLP¬PHGRQWRQ
FRQQD°WOHUDWLRQDOLVPHLQWUDQVLJHDQW«FULWGDQV/H5HJDUG«ORLJQ«TX
mHQ
HVVD\DQWGHFRQQD°WUH OHPRQGH O
HVSULWDFFRPSOLWGHVRS«UDWLRQVTXL QH
GLIIªUHQWSDVHQQDWXUHGHFHOOHVTXLVHG«URXOHQWGDQVOHPRQGHGHSXLVOH
FRPPHQFHPHQW GHV WHPSV &HV SULVHV GH SRVLWLRQ UDSSURFK«HVTXL
UHFRXYUHQWTXHOTXHFKRVHGHWUªVSURIRQG GDQVOHVU«IOH[LRQV FRQWHPSRn
UDLQHVPHWWHQWHQTXHVWLRQOHVYLHX[ DQFUDJHVGRFWULQDX[HWOHV OLJQHVGH
G«PDUFDWLRQ WURS WUDQFK«HV (OOHV IRQW VRXIIOHU XQ YHQW IUDLV VXU GHV
TXHVWLRQV MXVTX
LFL SU«VHQW«HV FRPPH GHV DSRULHV
(QPDWLªUHGHV\PEROLVPHO
LPSRUWDQWHVWTXHOHVXEVWUDWPDW«ULHOVRLW
m ERQ¢SHQVHU}TX
LOVRLWVRFLRORJLTXHPHQWHWUHOLJLHXVHPHQWH[SORLWDEOH
/DKDXWHPRQWDJQHMXVWHPHQW  IDLW SDUWLHGHFHV«O«PHQWVSK\VLTXHV6RQ
DVSHFWYHUWLFDOHWLQVROLWHYXGHODSODLQHVDY«J«WDWLRQFDUDFW«ULVWLTXHVD
FRXYHUWXUHGHQHLJHHWGHJODFHVDSXLVVDQFHLPPRELOHVDSUR[LPLW«GHOD
YR½WH F«OHVWH TXL HQJHQGUH OH IHX OD IRXGUH O
RQW HQ TXHOTXH VRUWH
SU«GHVWLQ«H ¢ODVDFUDOLVDWLRQ 'HSDU OHXUV FLPHVOHV KDXWHVPRQWDJQHV
DSSDUWLHQQHQW¢ FHWWHVSKªUHVXSUDKXPDLQHR»JUDYLWHQWOHV«WRLOHV HWOHV
DVWUHV4XDQGHOOHVQHVRQWSDVGLYLQLV«HVHOOHVVHUYHQWGHU«VLGHQFHWHUUHVWUH
DX[GLYLQLW«VGHO
(Q+DXW 7RXWVHSDVVHFRPPHVL OHVVRFL«W«VKXPDLQHV
DYDLHQW G
DXWDQW SOXV FKDUJ« GH UHSU«VHQWDWLRQV FHV VRPPHWV TX
HOOHV
DYDLHQW «W«VHQVLEOHV ¢O
DXUDQXPLQHXVH TXLV
HQ G«JDJHᒫGHODP¬PH
PDQLªUH TXH FHUWDLQV V\PEROHV IRQGDPHQWDX[ SHXW¬WUH HQFRUH SOXV
IRQGDPHQWDX[ TXH FHX[ «YRTX«V LFL G«ULYHQW GH VFK«PDV FRUSRUHOV HW
G
RSSRVLWLRQVFHQWU«HVVXUOHFRUSV&HWWHGLPHQVLRQUHOLJLHXVHGHODKDXWH
PRQWDJQHD«W«UHFRQQXHSDUWRXWHVOHVVRFL«W«VHWO
RQUHVWHVRQJHXUGHYDQW
ODSRUW«HTXDVLXQLYHUVHOOHGHVLPDJHV«O«PHQWDLUHVTXLOXLVRQWDVVRFL«HV 
SLOLHU GX FLHO FHQWUH GH O
XQLYHUV SRQW UHOLDQW OHV GLII«UHQWV PRQGHV
FRVPLTXHVHWF5HVWHTXHFKDTXHFXOWXUHDWWULEXHXQVHQVSDUWLFXOLHU¢ FHWWH
PRQWDJQHTXLOXLHVWSURSUH5HVWH«JDOHPHQWTXHODIRQFWLRQV\PEROLTXH
SHUPHWGHG«SDVVHUOHVGRQQ«HVGXU«HOHWG«YRLOHXQHVWUXFWXUHGXPRQGH
VLWX«H DXGHO¢ GH O
H[S«ULHQFH LPP«GLDWH OH V\PEROLVPH VH G«ILQLW HQ
GHUQLªUHDQDO\VHFRPPHXQV\VWªPHGHYDOHXUVR»FKDTXH«O«PHQWHVWGRW«
G
XQHVLJQLILFDWLRQTXLQHVDXUDLW¬WUHG«WHUPLQ«HP«FDQLTXHPHQWSDUOD
SURSUL«W« SK\VLTXH GH FH TX
LO G«VLJQH
2Q VH SURSRVH GH FRQWULEXHU LFL ¢ XQH PHLOOHXUH FRQQDLVVDQFH GX
V\PEROLVPHGHODPRQWDJQHHQ DQDO\VDQWOHVSULQFLSDOHVUHSU«VHQWDWLRQV
DWWDFK«HVDX0RQWFRVPLTXHGDQVOHVPRQGHVLQGLHQHWWLE«WDLQ2QSDUWLUD
GXPRGªOHLPDJLQDLUHRULJLQDO OHPRQW0HUXWHOTXHOHG«FULYHQWOHVWH[WHV
LQGLHQVOHVSOXVDQFLHQV&HPRGªOHHVWHVVHQWLHOFDU LOIXW GLIIXV«GDQVXQH
JUDQGHSDUWLHGHO
$VLHGªVOHG«EXWGHO
ªUHFKU«WLHQQHVDQV GRXWHP¬PH
DYDQW2QV
DWWDFKHUDHQVXLWHDX[LGHQWLILFDWLRQVSK\VLTXHVDX[PDW«ULDOLn
VDWLRQVGHFHWWHPRQWDJQHP\WKLTXHHQSUHQDQWO
H[HPSOHG
XQGHVVRPPHW
 $%(548(/HVDXYDJHHWO
DUWLILFH/HV-DSRQDLVGHYDQWODQDWXUH3DULV*DOOLPDUGS  &  /9,675$866 /H 5 JDUG «ORLJQ« 3 ULV 3LRQ  SS
* 72)),1 
OHVSOXVVDFU«VGHO
+LPDOD\D OHPRQW.DLODV,OV
DJLUDGHIDLUHFRPSUHQGUH
TXHOTXHVXQHVGHVLG«HVDQFLHQQHVTXRLTXHWRXMRXUVYLYDQWHVDX[TXHOOHVOD
KDXWH PRQWDJQH HVW DVVRFL«H GDQV FHWWH SDUWLH GX PRQGH &HWWH
FRQIURQWDWLRQ HQWUH PRGªOH LPDJLQDLUH HW ILJXUDWLRQV QDWXUHOOHV VHUD
O
RFFDVLRQGHVRXOLJQHUOHV OLHQV«WURLWVHQWUH PDW«ULHOHWV\PEROLTXHGDQV
OD SHQV«H UHOLJLHXVH DVLDWLTXH
/( 02170(58'$16 /$ &2602/2*,(
+,1'28((7%28''+,67(
$O
RULJLQHGLVHQWOHVK\PQHVY«GLTXHVLOQ
\DYDLWQLMRXUQLQXLWQLFLHO
QLWHUUH QLWHPSVQL¬WUH3ORQJ«GDQVGHVW«QªEUHVLQGLVWLQFWHVOHPRQGH
IRUPDLWXQHXQLW«LQGLII«UHQFL«HLQFRRUGRQQ«H^DVDW m QRQ¬WUH }6HXOHV
OHV (DX[ ¤SDV SRUWHXVHV G
XQ JHUPH GHYLH H[LVWDLHQWGHV HDX[VDQV
OLPLWHV HW G
XQH SURIRQGHXU LQVRQGDEOH 8Q PRPHQW YLQW ᒫ VDQVLQWHUYHQWLRQ GLYLQH G
DXFXQH VRUWH ᒫ R» PRQWD GX IRQG GH FHV ( X[
RULJLQHOOHVXQSHWLWPRUFHDXGHWHUUHTXLYLQWVXUQDJHU¢ODVXUIDFHGHO
2F«DQ
SULPRUGLDO&HWWHPRWWHGHWHUUH JUDQGLWGHYLQWXQHPRQWDJQHHWIORWWD ¢
OD VXUIDFH GHV IORWV ¢ OD G«ULYH
&
HVW DORUV TX
,QGUD OH URL GHV GLHX[ TXL SU«H[LVWDLW VHPEOHWLO ¢ OD
FU«DWLRQ GXPRQGH LQWHUYLHQW ,O DIIHUPLW FHWWH PRQWDJQHO
LPPRELOLVD
G«ILQLWLYHPHQW HQ WXDQW XQ G«PRQ DSSHO« 9UWD V\PEROH GHV IRUFHV
G
REVWUXFWLRQHWGHU«VLVWDQFHRSSRV«DXPRQGHRUGRQQ«HWKDELWDEOH9UWD
G«FULW SDUIRLV VRXV OD IRUPH G
XQ VHUSHQW U«VLGDLW ¢ O
LQW«ULHXU GH OD
0RQWDJQHSULPLWLYH LOEORTXDLWOHVHDX[HWOHVIOHXYHVTXL\«WDLHQWFRQWHQXV
HWIHUPDLWO
HVSDFHHQWUH7HUUHHW&LHO,QGUDOHWXDHQRXYUDQWOD0RQWDJQH
HWHQ«FUDVDQWODW¬WHGXG«PRQDYHFVRQDUPHHQIRUPHGHIRXGUHOHYDMUD
9UWDPRUWOD7HUUHVHWURXYDIL[«HVROLGHPHQWHWOHV(DX[V\PEROHGHYLH
V
«FRXOªUHQWOLEUHPHQW HOOHVXUJLUHQWGXVRPPHWGXSLFHWVHG«YHUVªUHQW
GHVTXDWUHF¶W«VGHO
«PLQHQFHILODQWYHUV O
RF«DQGDQVOHVTXDWUHGLUHFWLRQV O
 QLY UV
/D 0RQWDJQH XQH IRLV IL[«H FRQWLQXD GH FUR°WUH (OOH FRQVWLWXD
SURJUHVVLYHPHQWFH TXLHVWDXMRXUG
KXL OD 7HUUH (OOHHQ GHYLQWOHSRLQW
G
DQFUDJHO
D[HSULPRUGLDO/H0RQWFRVPLTXHH[KDXVVD«JDOHPHQWOH&LHO
OHSOD©DQW¢ VDSODFH DFWXHOOH &HWWHGLVVRFLDWLRQGX &LHOHWGHOD 7HUUH ¢
ODTXHOOH ,QGUD SDUWLFLSD DFWLYHPHQW HVW XQ «O«PHQW G«WHUPLQDQW GH OD
JHQªVH GXPRQGH HOOHSDUDFKªYHOD IRUPDWLRQ G
XQXQLYHUV GLII«UHQFL«
RUGRQQ«VDW m¬WUH} KDELWDEOHR»OHV«O«PHQWV DXWUHIRLVFRQIRQGXV VH
WURXYHQWGLVWLQJX«V&HSURFHVVXVV
DFFRPSDJQHGHODFU«DWLRQGH O
DXEHHW
 2QV
HVWSULQFLSDOHPHQWEDV«LFLVXUO
RXYUDJHGH)%.8,3(5$QFLHQW,QGLDQFRVPRJRQ\'HOKL9LNDV3XE LVKL J +RXVH TXLH[SRVHDYHFEHDXFRXSG IRUFHOHVIDLWVUHODWLIV¢OD 0RQWDJ HFRV LTXHGDQVOH K\PQHV Y«GLTXHV&HVWH[WHV VRQWFHSHQG WORLQG
¬WUHFODLUV  LOV DGPHWWHQWGHV Y ULDQWHV Y LU GHV LQW USU«WDWLRQVGLII«UHQWHV $FH VXMHW YRLU)' . %26&+7KH JROGHQ* UP$QLQWUR XFWLRQ WR,QGLDQ V\PEROLVP 
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 $ 0 (6128/m /  DLVV FGXP H DQV O
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GH ODGLYLVLRQGXWHPSVHQXQH SKDVHGLXUQHHWXQHSKDVHQRFWXUQH 2Q
UHWLHQGUDOHV DVSHFWV J«Q«VLTXHV GXP\WKH O
DSSDULWLRQGH OD0RQWDJQH
VXUJLVVDQW GHO
KRUL]RQ LQGLVWLQFW HWGHO
2F«DQ SULPRUGLDOFR±QFLGH DYHF
O
DSSDULWLRQGHODYLHHOOHLQVWDXUHXQHSUHPLªUHRUJDQLVDWLRQGHODPDWLªUH
LQHUWH2QUHPDUTXHUD«JDOHPHQWODSODFHLQDXJXUDOHG«YROXH¢ODQRWLRQGH
FHQWUH )DFH ¢ XQ PRQGH LQFRK«UHQW PHQD©DQW LQFRPSU«KHQVLEOH OH
SUHPLHU VRXFLGHO
KRPPHHVWGHG«WHUPLQHUXQSRLQWG
RUGRQQDQFHPHQW
FHQWUDOXQRPSKDORVG
R»WRXW VHUDLWVRUWL HWDXWRXUGXTXHOO
XQLYHUVWRXWHQWLHU V
RULHQWH
/HV WH[WHV SXU¤QLTXHV SRVW«ULHXUV GH SOXVLHXUV VLªFOHV DX[ 9«GD
IRXUQLVVHQW GHV LQGLFDWLRQV VXSSO«PHQWDLUHV VXU OD FRQILJXUDWLRQ GH
O
XQLYHUV /D0RQWDJQHSULPLWLYHGRQWO
«PHUJHQFHYLHQWG
¬WUH UHODW«H
UH©RLWXQQRP 0HUX0DK¤PHUXRXHQFRUH6XPHUX(OOHRFFXSHOHFHQWUHGXPRQGHHWFRPPDQGHO
RUGRQQDQFHJ«RJUDSKLTXHGHO
XQLYHUV7RXW VOHVFRQVWHOODWLRQV WRXUQHQW DXWRXUG
HOOH 6DFRXOH U VW GRU«H OOH EULOOHG
XQ
«FODWHQFRUHSOXV«EORXLVVDQWTXHOHVROHLO/H9LVQX3XU¤QDTXLFRQVDFUHXQ
FKDSLWUHHQWLHU¢ODGHVFULSWLRQGHOD7HUUHLQGLTXHTX
DXVRPPHWGHFHPRQW
SRXVVH O
DUEUHMDPEX XQ SRPPLHU URVH DX[ IUXLWV JURV FRPPH GHV
«O«SKDQWV&
HVWO¢TX
HVWE¤WLHODGHPHXUHGXGLHX%UDKP¤%UDKP¤ORND
FU«DWHXUGHO
XQLYHUV IODQTX«HSDUOHVFLW«VGHV KXLWJDUGLHQVGHO
HVSDFH
$VWDGLNS¤OD&HVRPPHW DXTXHOXQHPDMHVWXHXVHDOO«HG
«WRLOHVFRQGXLWHVW
SRXUYXGHULFKHVVHV VDQVSDUHLOOHV LO HVWFRXYHUWGHSODQWHV HWG
HVVHQFHV
RGRULI«UDQWHV/HV¤PHVGHVPRUWV\ DWWHQGHQWGHIXWXUHVUHQDLVVDQFHV/D
PRQWDJQHDOLHXHV\RMDQDGHKDXWHXUYLVLEOHHWV
HQIRQFH¢ 
OLHXHVVRXVWHUUH(OOHHVWSOXVODUJH¢VRQVRPPHWTX
¢VDEDVH/HV3XU¤QD
H[SOLTXHQWGHPDQLªUHSR«WLTXHTXHOD7HUUHHVWXQORWXVGRQWOH0HUXIRUPH
OH S«ULFDUSH
5HSUHQDQWODYLHLOOHLPDJHY«GLTXHOH9LVQX3XU¤QD GLW«JDOHPHQW
TXHODULYLªUH*DQJ¤Q«HGXSLHGGH9LVQXIDLWOHWRXUGHODFLW«GH%UDKP¤
DXVRPPHWGX0HUXSXLVVHGLYLVHHQTXDWUHIOHXYHV QDG° TXLVHIUDLHQW
XQFKHPLQGDQVOHVTXDWUHGLUHFWLRQVGHO
XQLYHUVSXULILDQWWRXVOHVS«FK«V
VXU OHXUSDVVDJHHWILQLVVHQWSDUVH MHWHUGDQV O
RF«DQ&HVTXDWUHIOHXYHV
RQWSRXUQRP 6°W¤TXLVHGLULJHYHUVO
HVWHWOHSD\V%KDGUDVYD $ODNDQDQG¤
>F
HVWOHQRPDXMRXUG
KXLGXSULQFLSDODIIOXHQWKLPDOD\HQGX*DQJH@TXLVH
GLULJHYHUVOHVXGHWOHSD\V%K¤UDWD &KDNVXTXLFRQGXLWYHUVO
RXHVWHWOH
SD\V.HWXP¤OD %KDGU¤ OXLPªQHYHUV OHQRUGHWOHSD\V8WWDUDNXUX/H
9LVQX3XU¤QD>,,IDLW«WDWSDUDLOOHXUVGHTXDWUHPRQWDJQHVVDFU«HVDXWRXU
GX0HUX 0DQGDUD *DQGKDP¤GDQD9LSXOD HW 6XS¤UVYD 4XDWUH DUEUHV
SDUWLFXOLHUV GUHVV«V FRPPH GHV WRXUV HW KDXWV FKDFXQ GH  OLHXHV
\RMDQD SRXVVHUDLHQW ¢ OHXU VRPPHW &HV HVVHQFHV RQW SRXU QRP
 /HV3XU¤QD«QRUPHVFRPSLODWLRQVGHP\WKHVHWGHFRVPRJRQLHVRQW«W«FRPSRV«V¢SDUWLUGHV SUHPLHUV VLªFO GH O
ªUH FKU«WLHQQH MXVTX
DX ;,,H VLªFO SDUIRLV DXGHO¢ 2Q ODLVVHUD LFL GHF¶W« OHV DVSHFWV UHOD LIV D PRQG DFULILFLHO GDQV OHV FRVPRORJLHVSXU¤Q TXHV 3RXUSOXVGHG«W OV XUFHVXMHW FI $ 0(6128/ SF  HW0%O$5'($8(WXGHV G P\WKRORJLHKLQGRXH 7  &RVPRJRQLH SXU¤ LTXHV 3DUL (FROH IUDQ©D VH
([W ¬ H2ULHQW YRO &;;9,,,  JH LDMDPERODQDG
DSUªV0	 - 678/(<$ 'LFWLRQDU\RI+ QGXLVP/RQGRQ5RXWOHGJ	. J  3DXO  S  0¤ NDQ \D 3 ¤QD  I HW 9LV X 3XU¤QD ,, 
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$QWKRFHSKDOOXV FDGDPED VDQVNULW NDGDPED (XJHQLD MDPERODQD &RX
=\]JLXP FXPLQL VNW  MDPEX )LFXV UHOLJLRVD VNW SLSSDOD )LFXV
EHQJDOHQVLV IVNW  YDWD
'LYHUVFRQWLQHQWVDSSHO«VGY°SD^m°OHV}VHWURXYHQWGLVSRV«VDXWRXUGH
OD0RQWDJQHFRVPLTXHHWGHVHVFRQWUHIRUWV'HX[FRQFHSWLRQVSU«YDOHQW¢
FHW«JDUG'DQV FHUWDLQV WH[WHV 0DK¤EK¤UDWDLO HVW TXHVWLRQGHTXDWUH
FRQWLQHQWVSODF«VDX[SRLQWVFDUGLQDX[&HOXLTX
KDELWHQWOHV KRPPHVVH
QRPPH-DPEXGY°SDmFRQWLQHQWGHODSRPPHURVH}WHUPHTXLG«VLJQH
SOXVVS«FLILTXHPHQWO
,QGH LOHVWVLWX«DXVXG$XQRUGGX0HUXV
«WHQGXQ
SD\VIDEXOHX[  O
8WWDUDNXUX$O
RXHVWHW¢O
HVWVRQWORFDOLV«HVGHX[DXWUHV
«WHQGXHV WHUUHVWUHV GRQW RQ VDLW SHX GH FKRVHV 'DQV G
DXWUHV WH[WHV
SXU¤QLTXHV QRWDPPHQW OH PRQW 0HUX HVW HQWRXU« GH VHSW FRQWLQHQWV
FRQFHQWULTXHVV«SDU«VOHVXQVGHVDXWUHVSDUGHVRF«DQVHX[DXVVLHQIRUPH
G
DQQHDX[HWFRPSRV«VGHGLII«UHQWHV VXEVWDQFHV  HDXVDO«HMXVGHFDQQH
¢ VXFUHYLQEHXUUHIRQGX ODLWFDLOO«ODLWHDXGRXFHV\QRQ\PHVGHIHUWLOLW«
HWG
DERQGDQFH/HSUHPLHUFRQWLQHQWFHOXLDXFHQWUHGXTXHOV
«OªYHOHPRQW
0HUXHVWOH-DPEXGY°SD/XLVHXOHVWKDELW«SDUGHVKRPPHV,OFRPSWHVL[
FKD°QHV GH PRQWDJQH ^SDUYDWD SDUDOOªOHV RULHQW«HV G
HVW HQ RXHVW /D
FKD°QHODSOXVP«ULGLRQDOH HVWO
+LPDYDQWDXWUHPHQWGLW O
+LPDOD\D/H
0HUXVHGUHVVHGLWRQDXPLOLHXGHFHVPRQWDJQHVHQWUHODWURLVLªPHHW OD
TXDWULªPH FKD°QH &HV VL[ PDVVLIV PRQWDJQHX[ G«OLPLWHQW VHSW ]RQHV
YDUVD YHUVDQW OLWW«UDOHPHQW m SOXLH}GRQW ODSOXV VHSWHQWULRQDOHHVW
O
8WWDUDNXUX HW ODSOXVP«ULGLRQDOH OH%K¤UDWDOHYHUVDQW GHV %K¤UDWD
F
HVW¢GLUHO
,QGH&HGHUQLHUSD\VHVW ODWHUUHGXNDUPDNDUPDEK½PL OHV
KRPPHV\ VRXIIUHQWLOV\VRQWDVVXMHWWLVDXF\FOH GHVUHQDLVVDQFHVLQILQLHV
PDLVF
HVWXQLTXHPHQWO¢TX
LOVSHXYHQWDFF«GHU¢GHV«WDWV VXS«ULHXUV/HV
DXWUHVFRQWU«HV VRQWGHVWHUUHV GHMRXLVVDQFHGHVSD\VGH&RFDJQH OHXUV
KDELWDQWVLJQRUHQWODVXFFHVVLRQGHVTXDWUHVªUHV\XJDLOVYLYHQWWUªVYLHX[
HW VRQWU«SXW«VSRXUOHXUV TXDOLW«VSK\VLTXHV VXUSUHQDQWHV$XQLYHDXGX
VHSWLªPH RF«DQ O
XQLYHUV HVW FHLQWXU« SDU XQH PXUDLOOH URFKHXVH
S«ULSK«ULTXH
$FHWWHUHSU«VHQWDWLRQ KRUL]RQWDOHV
DMRXWHXQV\PEROLVPH YHUWLFDO /HPRQW0 UXUHOLH OH P GH VRXWHUUDLQ XPRQGH WHUUHVWUH R»YLYHQW OHV
KRPPHVHWDXFLHOGRPDLQHGHVGLHX[/
XQLYHUVHVWLOLPDJLQ«FRQVLVWHHQ
VHSWFRXFKHVVXSHUSRV«HVODSOXVKDXWH«WDQWODU«VLGHQFHF«OHVWHGH%UDKP¤
/DSUHPLªUHFRXFKHHQSDUWDQWGXEDVFRPSUHQGODWHUUH EK½ EK½PLHW
OHVPRQGHVLQI«ULHXUV S¤W¤ODOHVTXHOVFRQVLVWHQW¢OHXUWRXUHQVHSWHQIHUV
^QDUDND'DQVOHGHUQLHUGHVPRQGHVLQI«ULHXUVYLWOH VHUSHQW9¤VXNLTXL
VXSSRUWHOHPRQW0HUXHWOHVGLYHUVPRQGHVJU¤FH¢VRQFDSXFKRQGHFREUD
ODUJHPHQWG«SOR\«9¤VXNLPHQDFHFRQVWDPPHQWO
XQLYHUV VHVE¤LOOHPHQWV
SURYRTXHQWGHVWUHPEOHPHQWVGHWHUUHHWORUVTX
LOVHU«YHLOOHHQG«URXODQW
VRQ FRUSV JLJDQWHVTXH XQH ªUHFRVPLTXH NDOSD V
DFKªYH  O
XQLYHUV WRXW
HQWLHU HVW FRQVXP« SDU VRQ VRXIIOH WHUULILDQW
 6XUFHWWHUHSU«VHQWDWLRQGXPRQGHYRLU/5(128HW- )O//,2=$7/
,QGHFODVVLTXH3DULV3D\RW WRPH,SS HW-*21'$ RSFLW  SS8QHGH  VRXUFHVGHE VH V OH9LVQX3XU¤QD(G	WUDQVODWHGE\+ + : /621 7KH9LVQX3XU¤QD$6\VWHPRI+LQGX P\WKRORJ\ DQ WUDGLWLR  &DOFXWWD 3XQWKL 3XVWDN  OUH«GLW  
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8QH DXWUHPRQWDJQH FRVPLTXH D VRQ LPSRUWDQFH GDQV ODP\WKRORJLH
KLQGRXHHWP«ULWHG
¬WUHPHQWLRQQ«HLFL ,OV
DJLWGXPRQW0DQGDUDXQH
PRQWDJQHLPDJLQDLUHVLWX«HYHUV O
HVWHWFRQVLG«U«HFRPPHXQHIRUPHGX
0HUX/H0DQGDUDHVWFRQQXSRXUDYRLUVHUYLGHEDWWHXU ORUVGXEDUDWWDJH
GHO
2F«DQGHODLW&HW«SLVRGHP\WKLTXHVHUDWWDFKH¢ODO«JHQGHGXG«OXJH
/RUVTXHOHV(DX[PRQWªUHQWHWHQYDKLUHQWWRXWHODWHUUHO
DPEURLVLHDPUWD
EUHXYDJHJU¤FHDXTXHOOHVGLHX[SU«VHUYDLHQWOHXUMHXQHVVHIXWSHUGXH/H
GLHX 9LVQX G«O«JXD VXU WHUUH XQ GH VHV DYDWDUV  OD 7RUWXH.XUPD OD
GHX[LªPHGDQVODV«ULHGHVHVLQFDUQDWLRQVHQODFKDUJHDQWGHUHWURXYHUOH
EUHXYDJHPDJLTXH/D7RUWXHGDQVO
DIIDLUHVHUYLWGHVXSSRUW¢OD7HUUHHW
DXPRQW0DQGDUD9¤VXNLSULQFHGHVVHUSHQWVIXWGLVSRV«FRPPHXQHFRUGH
DXWRXUGHODPRQWDJQHSXLVGLHX[GHYDHWG«PRQVDVXUDWLUDQW¢KXHHW
¢GLDVXUOHVGHX[H[WU«PLW«VGX'LHXVHUSHQWLPSULPªUHQWDX0DQGDUDXQ
PRXYHPHQWWRXUQDQW'HFHORQJEDUDWWDJHQDTXLUHQWO
DPEURLVLHDLQVLTXH
SOXVLHXUV«O«PHQWVPHUYHLOOHX[ ODOXQH ODG«HVVH6UL 6XU¤ XQHERLVVRQ
HQLYUDQWH XQ FKHYDO EODQF OD SLHUUH SU«FLHXVH NDXVWXEKD TXL RUQH OD
SRLWULQHGH9LVQXO
«O«SKDQW$LU¤YDQDGRQW,QGUDSULWSRVVHVVLRQO
DUEUH
F«OHVWHS¤ULM¤WDODYDFKHG
DERQGDQFH6XUDEKL OHV Q\PSKHV$SVDUDHWXQ
SRLVRQ &RPPHQRXV OHYHUURQV SOXVORLQ FH PRXYHPHQW URWDWLIHVWXQ
DVSHFW QRQ Q«JOLJHDEOH GX V\PEROLVPH GH OD0RQWDJQH VDFU«H GDQV OHV
UHOLJLRQV DVLDWLTXHV
/DFRVPRORJLHERXGGKLTXHV
DSSDUHQWH«WURLWHPHQWDX[UHSU«VHQWDWLRQV
KLQGRXHV(OOHUHSRVHHOOHDXVVLVXUO
LG«HG
XQHPRQWDJQHFHQWUDOHOH0HUX
RX6XPHUX>HQWLE«WDLQ5LUDE@D[HGHO
XQLYHUVDXGHVVXVGXTXHOV
«WDJHQW
OHV GLYHUVGHX[ HW PR\HQGH FRPPXQLFDWLRQHQWUH 7HUUHHW &LHO &HWWH
PRQWDJQH HVW HQWRXU«H SDU VHSW FKD°QHV RURJUDSKLTXHV FRQFHQWULTXHV
V«SDU«HVSDUDXWDQWGHPHUV$XWRXUGHFHFRPSOH[HV
«WHQGOHJUDQG2F«DQ
GDQVOHTXHOEDLJQHQWOHVTXDWUHFRQWLQHQWVLQVXODLUHVHWOHXUVVDWHOOLWHVXQ
GDQVFKDTXHGLUHFWLRQ GHO
XQLYHUV /HVFRQWLQHQWVRQWXQHEDVHGRU«H HQ
IRUPHGHWRUWXH/H-DPEXGY°SDVHXOSD\VKDELW«HVW VLWX«DXVXGFRPPH
GDQV OHPRGªOH KLQGRX  OHV DXWUHV FRQWLQHQWV VRQW m P\WKLTXHV }
$XVRPPHWGXPRQW0HUXVHGUHVVHODU«VLGHQFHGHVTXDWUHU«JHQWVGHV
SRLQWV FDUGLQDX[$XGHVVXVHQFRUHWU¶QH ,QGUDHQWRXU«GHV 7UHQWHWURLV
GLHX[,OHVW«JDOHPHQWUDSSRUW«TXHOHPRQW0HUXHVWFRXYHUWGHSLHUUHULHV
6HVIDFHVVRQWFKDFXQHG
XQHPDWLªUHSU«FLHXVHSDUWLFXOLªUH ODIDFH(VWHVW
HQFULVWDO RXHQDUJHQWODIDFH 6XGHQVDSKLURXHQODSLV OD]XOLFHOOHGH
O
2XHVWHQUXELVFHOOHGX1RUGHQRU/HVWH[WHVERXGGKLTXHVRQW«JDOHPHQW
OD QRWLRQ G
XQH HQFHLQWHFO¶WXUDQW O
HQVHPEOH GH O
XQLYHUV  FHWWH GRXEOH
PXUDLOOH GH IHU HVW DSSHO«H FDNUDY¤OD6OO?
'DQV OHV VRXUFHV FKLQRLVHV OH 6XPHUX ERXGGKLVWH HVW SDUIRLV ILJXU«
FRPPHXQF¶QHSRLQWX«PHUJHDQWGHODPHUHWSRUWDQW¢ VRQVRPPHWXQ
 0HQWLRQQRQV«JDOHPHQWOHPRQW*RYDUGKDQDDXWUHPRQWDJQHLPDJLQDLUHLPSRUWDQWHGDQV OD P\WKRORJLH KLQGRXH /L« ¢ .UVQD LO P«ULWH X H«WXGH VS«FL OH 6XUODFR FHSWLRQERXGGKLVW GHO
XQLYH YRLU S UH[ SO $:$''(//%XGGKLVPDQG/ PD VP I7LEHW1HZ'HOKL+ ULWDJH3XEO VKH VOUH« LW   - )O//,2=$7m /H V\PEROLVPH G  PRQ H GX 3K RP %¢KNªQ } %XOOHWLQ GH O
(FROH )UDQ© LV
([ U¬ H2ULHQ  YRO ;/,9SS  * &2('(63RXUPLHX[ FR SUHQGU$QJNRU 3DUL  $GUL 0DLVRQ H YH 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
DXWUHF¶QHUHQYHUV«TXLUHSU«VHQWHODGHPHXUHGHV7UHQWHWURLVGLHX[GRQW
,QGUDHVW OHFKHI /
HQVHPEOHIDLW SHQVHU¢ XQVDEOLHU ODUJHHQKDXWHWHQ
EDV OH PRQW VHUDLW UHVVHUU« DX PLOLHX &
HVW O¢ SHXWRQ SHQVHU TXH
V
HQURXOªUHQW OHV GHX[FRUGHV HQ IRUPH GHVHUSHQW TXLVHUYLUHQW ¢ IDLUH
WRXUQHU OH PRQW0DQGDUD  6XPHUX DXWRXUGH VRQD[HGDQV OHP\WKH
LQGLHQ GXEDUDWWHPHQWᒫ P\WKH ODUJHPHQWGLIIXV« HQ $VLHFHQWUDOH DX
7LEHWHWHQ([WU¬PH2ULHQW/HVGRQQ«HVTX
DUDVVHPEO«HVU«FHPPHQW5
$ 6WHLQ DWWHVWHQW TXH OH 6XPHUX Q
HVW SDV VHXOHPHQWFH SLF LPPRELOH
LQ«EUDQODEOHTX
RQV
LPDJLQHKDELWXHOOHPHQWPDLVTX
LOHVWDXVVLDQLP«G
XQ
PRXYHPHQWWRXUQDQWWRXMRXUVLPSOLFLWH&HWWHQRWLRQDSSDUD°WFODLUHPHQW
GDQVGLYHUVPRWLIV DUFKLWHFWXUDX[TXLUHSU«VHQWHQWOH6XPHUXVRXV IRUPH
GH WHPSOHPRQWDJQHV RXGH SLOLHUV
/HVFRQFHSWLRQVWLE«WDLQHV UHSRVHQWVXUGHV FUR\DQFHVDXWRFKWRQHV WUªV
DQFLHQQHV DX[TXHOOHV VH VRQW VXSHUSRV«HV OHV LG«HV WLU«HV GHV «FULWXUHV
ERXGGKLTXHV/D0RQWDJQHVDFU«HLFLFRPPHDLOOHXUVHVWLPDJLQ«HFRPPH
XQLPPHQVHURFKHUXQH«FKHOOHSHUPHWWDQWG
DFF«GHUDX&LHO/HV7LE«WDLQV
\YRLHQWOHVXSSRUWGHODYR½WHF«OHVWHHWOHVLªJHGHV%RXGGKD,OVOXLGRQQHQW
O
«SLWKªWHGHm &ORXGHOD7HUUH}VD
\LSKXUEXFDUOH6XPHUXIL[HODVXUIDFH
WHUUHVWUHHWHPS¬FKHOHVG«PRQVGHVXUJLUGHVGRPDLQHVVRXWHUUDLQV2Q
UHWURXYH SDU DLOOHXUV GDQV FH SD\V OH WKªPH GHV (DX[ QRXUULFLªUHV HW
SULPRUGLDOHV/HSODWHDXWLE«WDLQGLWRQ«WDLWDXWUHIRLVFRXYHUWSDUXQYDVWH
ODF(QRXYUDQWXQHEUªFKHGDQVO
+LPDOD\DSRXUODLVVHUSDVVHUOH7VDQJSR
XQERGKLVDWWYDDXUDLWYLG«FHWWH«WHQGXHG
HDXHWUHQGXOHSD\VKDELWDEOH
/D 7HUUH LPPRELOHHVWFRQ©XHFRPPHXQORWXV¢ KXLWS«WDOHV WDQGLVTXH
OH&LHOSHUS«WXHOOHPHQWHQPRXYHPHQWHVWG«FULWFRPPHXQHURXH¢KXLWUDLHV
/HVUHSU«VHQWDWLRQVDVVRFL«HV¢ODKDXWHPRQWDJQHGDQVOHVWH[WHVKLQGRXV
HW ERXGGKLVWHV U«YªOHQW GRQF XQ V\PEROLVPH IRLVRQQDQW /D 0RQWDJQH
FRVPLTXH QH SHXW¬WUH U«GXLWH ¢ XQH VHXOH LG«HHOOH H[SULPH XQH V«ULH
FRPSOH[H GH QRWLRQV 6FK«PDWLTXHPHQW OH PRQW0HUX HVW ¢ OD IRLV 
ᒫ OD VRXUFH J«Q«ULTXH GH O
XQLYHUV WRXW SDUWLFXOLªUHPHQWGH OD 7HUUH 
ᒫ O
D[H FHQWUDO G
XQ XQLYHUV FORV FLUFRQVFULW ¢ VHV H[WU«PLW«V 
ᒫ OHVRXWLHQGHODYR½WHF«OHVWHHWOHSLOLHUSDUIRLVDQLP«G
XQPRXYHPHQW
WRXUQDQW DVVXUDQW OD FRK«VLRQ GHV WURLV PRQGHV VXSHUSRV«V
ᒫ XQPR\HQGHFRPPXQLFDWLRQHQWUH&LHOHW 7HUUHXQWUDLW G
XQLRQTXL
SHXW ¬WUH HPSUXQW« GDQV XQ VHQV FRPPH GDQV XQ DXWUH SDU FHUWDLQHV
«QHUJLHV 
ᒫ LOUHFªOHHQVRQFHQWUHXQHIRUFHREVFXUHG«PRQLDTXHTX
LOFRQYLHQWGH
YDLQFUH SRXU «WDEOLU RXPDLQWHQLU OD SURVS«ULW«
&HVLPDJHVFRQVWLWXHQWOHSURWRW\SHGHFUR\DQFHVTXL¢TXHOTXHVYDULDQWHV
SUªVVHUHWURXYHQWGDQVXQHODUJHSDUWLHGHO
$VLHGX-DSRQ¢-DYDGHOD
%LUPDQLH DX &DPERGJH (OOHV RQW MRX« XQ U¶OH HVVHQWLHO GDQV O
DUW HW
 5 $ 6WHLQ RS FLW  ,ELG S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O
DUFKLWHFWXUH/HVW½SDGH 6DQFKLHQ,QGHFHQWUDOHFRQVWUXLWDX,,,H VLªFOH
DYDQWQRWUHªUH OHPRQDVWªUHGH6DP\HOHSOXVDQFLHQDX7LEHWGDQVOHEDV
7VDQJSR«GLIL« DX9,,,H VLªFOH DSUªV-& OH VW½SD GH%RURERGXU ¢-DYD
FRQVWUXLW DX ,;H VLªFOH DSUªV-& RQW WRXV «W« E¤WLV VXUFH PRGªOH ,OV
V\PEROLVHQWOHSLOLHUFHQWUDOGHO
XQLYHUVVXUSORPEDQWTXDWUH FRQWLQHQWV
ORFDOLV«V DX[TXDWUH SRLQWVFDUGLQDX[ &HVRQW GHVPRQWV0HUX ¢ «FKHOOH
U«GXLWHGHVFRVPRJUDPPHVJUDY«VGDQVODSLHUUHHWH[SRV«V¢ODP«GLWDWLRQ
GHVILGªOHV (QUHSURGXLVDQWOHPDFURFRVPHDXQLYHDXGXPLFURFRVPHHQ
«WDEOLVVDQW GHV FRUUHVSRQGDQFHV HQWUH O
XQ HW O
DXWUH OHV DUFKLWHFWHV HW
SU¬WUHV DVLDWLTXHV FKHUFKDLHQW ¢ «WDEOLU XQH KDUPRQLH E«Q«ILTXH HQWUH
O
XQLYHUVHWOHPRQGHGHVKXPDLQV8QHWHOOHm FRVPLVDWLRQ}FRQVDFUDLWSDU
DLOOHXUVOHPRQXPHQWUHOLJLHX[HWO
«WDEOLVVDLWG«ILQLWLYHPHQWFRPPHHVSDFHVDFU«
/HVP¬PHVLG«HVOHP¬PHV\PEROLVPHLPSUªJQHQWGHQRPEUHX[DVSHFWV
GH OD YLH UHOLJLHXVH KLQGRXH HW ERXGGKLVWH &
HVW OH FDV GX OLKJD
UHSU«VHQWDWLRQSKDOOLTXHGXGLHX6LYDHWV\PEROHGHO
«QHUJLHFRVPLTXHGX
SLOLHUFHQWUDOGHODPDLVRQDXTXHORQUHQGXQFXOWHSDUWLFXOLHUHWGXSRWHDX
VDFULILFLHODXTXHORQDWWDFKHGHVE¬WHVGHVWLQ«HV ¢ ¬WUHRIIHUWHV DX[GLHX[
7RXVFHV«O«PHQWVYHUWLFDX[VRQWDVVLPLO«VSHXRXSURX¢ O
D[LVPXQGLGH
O
XQLYHUVJ«Q«UDWHXUGHYLHGRQFDXPRQW0HUX'HODP¬PHPDQLªUHOD
FLW« ERXGGKLTXH DYHF VRQSDODLV UR\DO DX FHQWUHHW VHV TXDWUH VW½SD¢ OD
S«ULSK«ULH UHSURGXLW FHV QRWLRQV  HOOHJDUDQWLW DX URL GRXEOHW WHUUHVWUH
G
,QGUDXQHSODFHIRFDOHGDQVOHUR\DXPHHWIDLWH[SOLFLWHPHQWGHOXLXQWUDLW
G
XQLRQ HQWUHOD7HUUH HW OH &LHO /HVGLDJUDPPHV PDJLTXHVPDQGDWD HW
\DQWUDTXLUHSU«VHQWHQWOHPRQGHHQSHWLWHWTXHOHVSU¬WUHVXWLOLVHQWGDQV
OHVULWXHOVVRQWHX[DXVVLRUJDQLV«VDXWRXUG
XQFHQWUH V\PEROHGHO
DEVROX
/RUVTX
LOV
DLGHGHFHVGLDJUDPPHVGDQVVDP«GLWDWLRQOHGLVFLSOHWDQWULTXH
HW \RJLTXH GRLW LGHQWLILHU VD FRORQQH YHUW«EUDOH DXPRQW 0HUX ,O IDLW
UHPRQWHU ODIRUFH EU½ODQWHNXQGDOLQ°SU«VHQWHGDQV FKDTXH¬WUHKXPDLQ
VRXV ODIRUPHG
XQ VHUSHQWORY«¢ ODEDVHGXWURQF OH ORQJ GHVRQ«SLQH
GRUVDOHMXVTX
DXVRPPHWGH ODW¬WH /¢FHIHXIDLW IRQGUHXQHJRXWWHTXLHQ
UHGHVFHQGDQWOHORQJGHODFRORQQHGHYLHQWXQIORWG
DPEURLVLHHWSURYRTXH
XQ «WDW GH I«OLFLW« WRWDOH /H GLVFLSOH SDUYLHQW DLQVL ¢ VH GLVVRXGUH GDQV
O
XQLYHUV  LO UHWURXYH O
XQLW« SULPLWLYH GLVSDUXH HW WUDQVFHQGH OHV RSSRn
VLWLRQV FRQWLQJHQWHV HQWUH 7HUUH HW (DX VH[HPDVFXOLQHW VH[H I«PLQLQ
OXPLªUH HWREVFXULW«/
HIILFDFLW«GHFH V\PEROLVPHUHSRVHVXU O
LG«HTXHOH
FRUSVKXPDLQHVWRUJDQLV«VHORQOHVP¬PHVSULQFLSHVTXHOHFRVPRVHWTXH
OD FRQQDLVVDQFH GH O
XQ LPSOLTXH OD FRQQDLVVDQFH GH O
DXWUH
,OHVWYUDLVHPEODEOHTXHFHVUHSU«VHQWDWLRQVRQWOHXUVRXUFHDXPRLQVHQ
SDUWLHGDQVODP\WKRORJLHKLQGRXH/DFLYLOLVDWLRQLQGLHQQHDUD\RQQ«GDQV
ODPDMHXUHSDUWLHGHO
$VLHRULHQWDOHGªVOHGHX[LªPHVLªFOHDYDQWQRWUHªUH
VRLW GLUHFWHPHQW VRLW SDU ERXGGKLVPH LQWHUSRV« HW D H[HUF« XQ U¶OH
FRQVLG«UDEOH GDQV OHV GRPDLQHV DUWLVWLTXHV HW UHOLJLHX[ SDUWRXW R» HOOH
S«Q«WUDLW&RPPHO
«FULW5$6WHLQ  m 'HSXLVO
DUULY«HGXERXGGKLVPHGHV
LPDJHV LQGLHQQHVRQW«W«FRXUDPPHQWDGRSW«HV HWRQWDXJPHQW«OH ORWGX
ODQJDJHDUFKLWHFWXUDOHWFRVPRJUDSKLTXHSURSUH¢ OD&KLQHHWDX7LEHWDX
-DSRQHW¢ O
$VLHGX6XG(VW}? &HVLPDJHVVHVRQWP¬O«HVLFLHWO¢¢ GHV
 5 $ 6WHLQ RS FLW S 
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FUR\DQFHV DXWRFKWRQHV G
R» OHV IRUPHV SDUIRLV O«JªUHPHQW GLII«UHQWHV
SULVHV SDU OH FXOWH DX[PRQWDJQHV VHORQ OHV SD\V
,O HVW «JDOHPHQW SOXV TXH SUREDEOH TXH OHV LG«HV FRVPRJUDSKLTXHV
LQGLHQQHVV
LQVSLUªUHQWGHODFKD°QHKLPDOD\HQQHTXLVXUSUªVGH  NP
EDUUH O
KRUL]RQ VHSWHQWULRQDO GX VRXVFRQWLQHQW /D VLPSOH YXH GH FHWWH
EDUULªUH FRXYHUWHGH QHLJHV «WHUQHOOHV FRPSRUWHHQ VRLTXHOTXHFKRVH GH
VSHFWDFXODLUHSRXUO
KRPPHGHVSODLQHV6DQVYHUVHUGDQVXQG«WHUPLQLVPH
U«GXFWHXULO Q
\DJXªUHGHUDLVRQGHPHWWUHHQGRXWHXQHUHODWLRQHQWUH IDLW
J«RJUDSKLTXHHWUHSU«VHQWDWLRQV\PEROLTXHVXUFHSRLQW8QWHOSDVVDJHGX
FRQFUHW ¢ O
DEVWUDLWSDUODP«WDSKRUHRXODV\QHFGRTXHFRQVWLWXHRQOHVDLWXQH IDFXOW« G«WHUPLQDQWH GH WRXWH DFWLYLW« LQWHOOHFWXHOOH
/(0217.$,/$6 &(175( '(/
81,9(56"
'DQVODSOXSDUWGHVSD\VG
$VLHXQJUDQGVRPPHWD«W«LGHQWLIL«DXPRQW
0HUX  HQ &KLQH OH .
RXHQORXHQ HW OH .RXHLFKDQ ¢ -DYD OH PRQW
3HQDJJXQJDQ ¢ %DOL OH PRQW $JXQJ DX -DSRQ OH )XML\DPD HWF (Q
+LPDOD\DOD0RQWDJQHFRVPLTXHGHODP\WKRORJLHKLQGRXHHW ERXGGKLVWH
HVWGHYHQXHOH.DLODV.DLO¤VD&HWWHPRQWDJQHVLWX«HDXGHO¢GHOD+DXWH
&KD°QH GDQV OH7LEHW RFFLGHQWDO ¢   NP ¢ O
RXHVW GH /KDVD HW ¢ OD
YHUWLFDOHGHODSURYLQFHLQGLHQQHGH.DPDRQHVWY«Q«U«HDXVVLELHQSDUOHV
KLQGRXVTXHSDUOHVERXGGKLVWHV'RPLQDQWOHVYDVWHV«WHQGXHVG«VHUWLTXHV
GHVKDXWVSODWHDX[WLE«WDLQVGHVHVPOH.DLODVVHGUHVVHPDMHVWXHX[
VXIILVDPPHQWELHQV«SDU«GHV DXWUHVVRPPHWVSRXUTX
RQSXLVVHHQ IDLUH
OH WRXU IDFLOHPHQW 6D IRUPH HVW S\UDPLGDOH DYHF TXDWUH DU¬WHV ELHQ
G«FRXS«HV ,O SRUWH VXU VD IDFH VXG GHV VWULHV QRLU¤WUHV GDQV OHVTXHOOHV
O
LPDJLQDWLRQSRSXODLUHUHFRQQD°WWDQW¶WXQVYDVWLND PDUTXHERXGGKLVWHGH
ERQDXJXUHHQIRUPHGHFURL[JDPP«H WDQW¶WOHV\HX[GXGLHX6LYD $
VHVSLHGVV
«WHQGOHODF0DQDVDURYDU NPWDFKHEOHXWXUTXRLVHTXL
FRPPXQLTXHSDUXQ«WURLWFKHQDODYHFXQDXWUHODFSOXVSHWLW OH5DNVDV7DO
RX5DYDQD+UDGD? /H0DQDVDURYDUHVW VLWX«¢  P G
DOWLWXGH
.DLODV YHXW GLUH m /H &ULVWDOOLQ} OH PRW YLHQW GX VDQVNULW NHODVD
m FULVWDO}(QWLE«WDLQRQO
DSSHOOH.DQJ5LQSRFKHm -R\DXGHV QHLJHV}
RXHQFRUH7LV«m /H3LF}3RXUOHVKLQGRXVFHWWHPRQWDJQHHVWOHOLHXGH
U«VLGHQFHGH6LYDHW GH3¤UYDW°DLQVLTXHGH.XEHUDOHILOVGXFRXSOHGLYLQ
(OOHDHQU«DOLW«GHX[VLJQLILFDWLRQVGLII«UHQWHVVHORQOHGHJU«G
DYDQFHPHQW
VSLULWXHO GX ILGªOH $X SUHPLHU QLYHDX H[RW«ULTXH OH .DLODV HVW OH
YLVYDOLKJD OH OLKJD ªLYD GX PRQGH ILFK« GDQV XQ \RQW V\PEROH GH
O
RUJDQHVH[XHOI«PLQLQ0DLVFHX[TXLDSSURFKHQWGH ODOLE«UDWLRQILQDOHY LHQW GDQV FHWWH PR WDJQH OD OXPLªUH GLYLQH DXWUHPHQW GL  OD Y«ULW«XOWLPH
 8QHFRQFHSWLRQWLE«WDLQHSRSXODLUHILJXUHXQVYDVWLNDGHERXWVXUOD0RQWDJQHFRVPLTXH/Dm PRQWDJQHGXVYDVWLND} D QHXI «WDJHVFRPPHOH&L OHWFRPPHO
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&KH]OHV7LE«WDLQVSOXVLHXUVGLYLQLW«VRXK«URV VHPLGLYLQVVRQWYHQXV
V
DJU«JHU¢FHPRQWVDFU«/H.DLODVV\PEROLVHG
DERUGHWDYDQWWRXWOHV«MRXU
GX%RXGGKDO
,OOXPLQ«HQWRXU«GHVHVERGKLVDWWDYD &
HVW«JDOHPHQW
ODGHPHXUHGHODGLYLQLW«SURWHFWULFH'HPFKRJDSSHO«HDXVVL3DURHWGH
VRQ«SRXVH'RUMH3KDJPR 9DMUD9¤U¤K°/HV7LE«WDLQVVLWXHQWDXVVL¢
FHWHQGURLWOHOLHXR»3DGPDVDPEKDYDG«ILWOHVWHQDQWVGHODYLHLOOHUHOLJLRQ
GX %RQ HX[ HW OHXU FKHI 1DUDERQ FKXQJ LPSRVDQW SDU O¢P¬PH OH
ERXGGKLVPHDX7LEHW/HVWUDFHVGHFHFRPEDWVRQWHQFRUHYLVLEOHVGLWRQ
VXU O
XQHGHV IDFHVGHODPRQWDJQH? ,OV DVVRFLHQWSDUDLOOHXUVDX.DLODV
OHJUDQG\RJL0LODUHSDTXL DSUªVDYRLUSDVV«OHSOXVORQJGHVDYLHGDQVOH
7LEHWRFFLGHQWDOPRXUXWDX;,HVLªFOHMXVWHDXGHVVXVGX ODF0DQDVDURYDU
&HWWH PRQWDJQH HVW GRQF FKDUJ«H G
XQH VLJQLILFDWLRQ UHOLJLHXVH WRXWH
SDUWLFXOLªUH 3RXUOHV ERXGGKLVWHV FRPPH SRXU OHV KLQGRXV OHV ,QGLHQV
FRPPH OHV 1«SDODLV F
HVW O
XQ GHV OLHX[ GHSªOHULQDJH W°UWKD OHV SOXV
U«SXW«VGHWRXWO
+LPDOD\D6XUSODFHOHVSªOHULQVIRQWOHWRXUSDULNUDPD
HQ VDQVNULW GX PRQW .DLODVᒫ NPHQYLURQᒫHQ SDVVDQW SDUFLQT
PRQDVWªUHV ERXGGKLVWHV GXOLHX (QUªJOHJ«Q«UDOH OHV SªOHULQV QH IRQW
TX
XQHVHXOHFLUFXPDPEXODWLRQ0DLVOHV7LE«WDLQVRUWKRGR[HVSHXYHQWHQ
IDLUHVXFFHVVLYHPHQWGHWURLV ¢WUHL]HHWOHVSOXVSLHX[IRQWOHWRXUGX.DLODV
HQV
DOORQJHDQWSDUWHUUHGHWRXWHODORQJXHXUGHOHXUFRUSV¢FKDTXHSDV
¢ FH U\WKPH LOV PHWWHQWTXLQ]H MRXUV SRXU DFKHYHUODFLUFXPDPEXODWLRQ
FRPSOªWH/RUVTX
LOV
DJLWG
DVVXUHUOHVDOXWGHO
¤PHG
XQSDUHQWU«FHPPHQW
G«F«G« OHV SHUVRQQHV DLV«HV HPSORLHQW GHV JHQV SDXYUHV PR\HQQDQW
U«PXQ«UDWLRQSRXUIDLUHOHSªOHULQDJH¢OHXUSODFH/HVPHPEUHVGHODYLHLOOH
UHOLJLRQWLE«WDLQH%RQSU«ERXGGKLVWHIRQWHX[DXVVLOHSªOHULQDJHDX.DLODV
PDLVSRXUVHGLVWLQJXHU LOV HIIHFWXHQW OHWRXUGH OD0RQWDJQHVDFU«HGDQV
OHVHQV FRQWUDLUH GHVVHFWHVERXGGKLVWHVF
HVW¢GLUH GH ODJDXFKHYHUV OD
GURLWH /HV P«ULWHV TXH O
RQ WLUH GH FHV PDUFKHV JLUDWRLUHV VRQW
DSSU«FLDEOHV  XQWRXUGX.DLODVHIIDFHSHQVHWRQOHVS«FK«VG
XQHYLHGL[
WRXUV JRPPHQW OHV S«FK«V G
XQH ªUH FRVPLTXH NDOSD FHQW KXLW WRXUV
SURFXUHQW ¢ O
LQGLYLGX ODOLE«UDWLRQOH QLUYDQD GDQV FHWWHYLHP¬PH?
/HODF0DQDVDURYDU HQWLE«WDLQ 7VR0DSKDPRX7VR0DUDQJ GDQV
OHTXHOVHPLUHODPRQWDJQHHVW«JDOHPHQWUHQRPP«  F
HVWO
XQGHVODFVOHV
SOXVVDFU«VGHWRXW O
+LPDOD\D/HVSªOHULQVHQIRQWOHWRXUHQGHX[MRXUV
FKRLVLVVDQWOHPRPHQWGH O
DQQ«HR»OH ODFHVWJHO«VLQRQOHV EHUJHVVRQW
GLIILFLOHPHQWSUDWLFDEOHV/HVP«ULWHVTX
RQSHXW\REWHQLUVRQWLPPHQVHV 
O
KLQGRXTXLV
\EDLJQHJDJQHOHSDUDGLVGH%UDKP¤ FHOXLTXLERLWVRQHDX
VHYRLWGLUHFWHPHQWWUDQVSRUW«GDQVOHV«MRXUF«OHVWHGHiLYDHWHVWODY«GHV
S«FK«VFRPPLVDXFRXUVGHVHVFHQWGHUQLªUHVYLHV/
DQLPDOTXLSRUWHOHQRPGH 0¤QDVD VHUD OXLP¬PH SURPLV DX SDUDGLV GH %UDKP¤
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 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RQW SOXV OH GURLW GH ID UH OHSªOHU QDJHD PRQW.DLODV &HSHQGDQW GHSXLV 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UHSXEO F WL Q GH([SOR DWLRQ Q7LE WP¬P  XWHXU &DOFXW D 8 LYH VLW\ RI&DOFXWWD  TXLUHVWH Q RUH XM XUG
KXLXQGRFXPHQW G WU YDLO LQ«JDO« XUFHW PRQWDJQH VDFU«H &$OOHQFLWDQW OH 0 K¤EK¤UDWD &$//(1 $ 0RXQ DLQ LQ7LE W 7 H VH UFKIRU0RX.DLODV DQG WKH VR UFHVRIWKH ULYHUV RIOQGLD /R GR $QGU«'HXW FK  S  
8QJXLGHGHSªOHULQDJH WLE«WDLQFRPSRV« ¢ XQH GDWHLQG«WHUPLQ«H OH
.DQJUL.DUFKDNGJDUFKDJH[SRVHOHVFRQFHSWLRQVWLE«WDLQHVUHODWLYHVDX
.DLODV&HPRQWHVWLO «FULW VHGUHVVHDXFHQWUHGHO
XQLYHUVWRXW HQWLHULO
V
«ODQFHYHUVOHFLHOGURLWm FRPPHODSRLJQ«HG
XQPRXOLQ¢JUDLQ}!$
PLKDXWHXU VXU XQ F¶W« SRXVVH O
DUEUH NDOSDYUNVD TXLH[DXFH WRXV OHV
YĕX[/HVTXDWUHIDFHVGHODPRQWDJQHVRQWFKDFXQHG
XQHPDWLªUHSU«FLHXVH
GLII«UHQWH ODIDFH(VWHVWHQFULVWDO ODIDFH 6XGHQVDSKLUFHOOHGHO
2XHVW
HQUXELV HWFHOOHGX1RUGHQRU 6XU OHVRPPHWFRXYHUWG
DUEUHVFKDUJ«V
GHIUXLWV HWGHIOHXUV RGRULI«UDQWHV YLYHQWOHGLHX'HPFKRNHWVDSDUªGUH
'RUMH3KDJPRHQWRXU«VGHFLQTFHQWVERGKLVDWWYD&
HVWO¢TXHOHVGLYLQLW«V
U«JQDQW VXU OHV  PDLVRQV OXQDLUHV QDNVDWUD IXUHQW VRXPLVHV SDU
3DGPDVDPEKDYD &
HVW O¢ «JDOHPHQW TX
RQ SHXW HQWHQGUH OH VRQ
G
LQVWUXPHQWVGHPXVLTXHOLWXUJLTXHWHOV OHVF\PEDOHVHW OHVFORFKHV$OD
EDVHGH ODPRQWDJQH VXU OHV TXDWUH F¶W«V GHV HPSUHLQWHV GHV SLHGV GX%RXG KDVRQWL VFULWHVGDQVOH VRO HOOHVPDLQWLHQQHQWOH.DLODVIHUPHPHQW
DQFU«¢ ODWHUUH$X[TXDWUHFRLQVRQWURXYHDXVVLGHVFKD°QHVTXLULYHQWOD
PRQWDJQHDXVROHWHPS¬FKHQWOHVHVSULWVQ«IDVWHVGHODWLUHUYHUVOHVPRQGHVVRXWHUUDLQV
&HWH[WHIRXUQLW«JDOHPHQWGHSU«FLHXVHVLQGLFDWLRQVVXUOH0DQDVDURYDU
/HODFFRQWLHQGUDLWGDQVVHVHDX[SURIRQGHVXQFK¤WHDXKDELW«SDUOHURLGHV
1¤JD$XPLOLHXV
«OªYHUDLWXQDUEUH LQYLVLEOHDX[KXPDLQV HQWRPEDQW
VHVIUXLWVIHUDLHQWOHVRQMDPF
HVWODUDLVRQSRXUODTXHOOHODWHUUHTXLV
«WHQG
DOHQWRXU V
DSSHOOH -DPEXOLQJ  -DPEXGY°SD &HUWDLQV GHV IUXLWV TXL
WRPEHQWGDQV OH ODFVRQWPDQJ«V LQVWDQWDQ«PHQWSDUOHV 'LHX[VHUSHQWV
1¤JDG
DXWUHV VRPEUHQW DXIRQGHW VHWUDQVIRUPHQWHQRU &HWDUEUH IDLW
SHQVHUDXORWXV TXLGDQVPDLQWHVP\WKRORJLHVERXGGKLVWHVHWKLQGRXLVWHV
 2Q UHWURXYH LFL OH PRXYHPHQW WRXUQDQW DVVRFL« ¢ OD PRQWDJQHVDFU«H
 /$0217$*1(&260,48( '$16 /(6021'(6 ,1',(1(77,%7$,1
GHODU«JLRQVXUJLWGHO
2F«DQRULJLQHO&
HVWGHFHORWXVRQV
HQVRXYLHQW
TX
HVW Q« OH %RXGGKD 'DQV OHV «FULWXUHV S¤OLHV GX ERXGGKLVPH OH
0DQDVDURYDUHVWDSSHO«$QDYDWDSWDmOHODFSODFLGH}m VDQVWURXEOH}&H
VHUDLW OHVHXOSDUDGLVVXUWHUUH$VDVXUIDFHIOHXULVVHQWGHVIOHXUVGHORWXV
J«DQWHV R»%RXGGKD HWERGKLVDWWYD VH WLHQGUDLHQW DVVLV ?
5HWURXYDQWOHVYLHLOOHVLPDJHVY«GLTXHVOH.DQJUL.DUFKDNUDSSRUWHSDU
DLOOHXUVTX
XQIOHXYHSUHQGVDVRXUFHDXVRPPHWGX.DLODV&HIOHXYHFRXOH
MXVTX
DX0DQDVDURYDUSXLVVHGLYLVHHQTXDWUHJUDQGHVULYLªUHV OHVTXHOOHV
DSUªV DYRLU IDLW OH WRXU GXPRQWHW GX ODF V
HQYRQW FKDFXQH GDQV XQH
GLUHFWLRQGLII«UHQWHGHO
XQLYHUV/DSUHPLªUHULYLªUH/DQJFKHQ.KDPEDE
mULYLªUHVRUWDQWGHODERXFKHG
XQ«O«SKDQW}RX*DQJ¤FRXOHYHUVO
RXHVW
/DGHX[LªPH0DSFKD.KDPEDEmULYLªUHVRUWDQWGXEHFG
XQSDRQ}RX
6LQGXFRXOHHQGLUHFWLRQGXVXG/HWURLVLªPH7DPFKRN.KDPEDEmULYLªUH
VRUWDQWGHODERXFKHG
XQFKHYDO}RX3DNVKX9DNVKXVHGLULJHYHUVO
HVW
/D TXDWULªPHHQILQ6HQJH.KDPEDEmULYLªUHVRUWDQW GHODJXHXOH G
XQ
OLRQ} RX 6LWD VH IUD\H XQ FKHPLQ YHUV OH QRUG? &HV ULYLªUHV
UHSU«VHQWHUDLHQWUHVSHFWLYHPHQW OD6XWOHM OD.DUQDOLTXLVH MHWWHGDQVOH
*DQJHDXQLYHDXGH3DWQDGDQVODSODLQH LQGLHQQHOH%UDKPDSRXWUHHW
O
,QGXV/HVHDX[GHOD6XWOHMVHUDLHQWIURLGHVHWFRQWLHQGUDLHQWGHODSRXGUH
G
RU FHOOHV GH .DUQDOL VHUDLHQW FKDXGHV HW ULFKHV HQ DUJHQW FHOOHV GH
%UDKPDSRXWUH VHUDLHQW IURLGHV HW UHJRUJHUDLHQW G
«PHUDXGHV FHOOHV GHO
,QGXV VHUDLHQW FKDXGHV HW FRQWLHQGUDLHQW GHV GLD DQWV ,O HVW GLW
«JDOHPHQWTXHFHX[TXLERLURQWGHO
HDXGHODSUHPLªUHULYLªUHGHYLHQGURQW
IRUWV FRPPHGHV«O«SKDQWVFHX[TXLERLURQWO
HDXGHODGHX[LªPH ULYLªUH
GHYLHQGURQW EHDX[ FRPPH GHV SDRQVFHX[ TXLERLURQW GH O
HDX GDQV OD
WURLVLªPH GHYLHQGURQWYLJRXUHX[ FRPPHGHV FKHYDX[ 4XDQW ¢ FHX[TXL
ERLURQWO
HDXGHODGHUQLªUHULYLªUHFLW«HLOV GHYLHQGURQWK«UR±TXHVFRPPHGHV OLRQV
/D0RQWDJQHFRVPLTXHHW OHODFVRQWSUHVTXHWRXMRXUV DVVRFL«VGDQVOHV
P\WKRORJLHV WLE«WDLQHV HWFKLQRLVHV ,OV VRQWSHU©XV FRPPHFRPSO«PHQn
WDLUHV/DPRQWDJQHDVVRFL«HDX+DXW DX)HXHWDX1RUG2XHVWV
RSSRVH
DXODFOL«OXLDX%DVDX[(DX[HWDX6XG(VW&HWKªPHU«DSSDUD°WSDUPL
OHV SRSXODWLRQV GHODQJXH WLE«WRELUPDQH GX 1«SD.
 &I SDUH[HPSOH*72)),1RSFLWSSRXUODYDOO«HGH.DWKPDQGRX/HV7DPDQJXQHHWKQL GHODQJXHWLE«WRELUPDQH GX1«SDOUDFRQWHQW  m $XG«EXWO
XQLY UVHVWYLGHLOQ
\ D  FLHOQL WHUUH HQ DV OD WHUUH HVWUHFRXYHU G
XQ ODF L PHQVH $XPLOLHX OH'RUMH*\DGDPOH VSHFWUHGHO
XQLYHUV UHSRVH/ SUHPLªUHIRUPHT LHQVRUWHVW HGLHX0DWKX .DLW 9LVQX DVVRFL«DXG«PLXUJH 0DG Q5XGUD 'XQRPEULOG 0DWKX .DLWDSVRU  O
 UEUH GH RW V HW DX VR P WGH O
DUEUH GH ORWXV DSS UD°W OH J UX 3 D} %67(,10$11/ V 7DPDQJ GX1«SDO 8VDJHV HW U OLJLRQ UHOLJL Q GH O
XVDJH 3DULV (G5HF FK VXU OHV &LYLOLVDWLRQV$'3)S/HWKª G  ORW FRP H UEUGH YLH VXUJLVV W GHV ( X[ UL R DO HW V\PERO G O
X LYHUV V  S IRQG«PHQWKL GR  FI )'.%26&+ RS FL  FK ,,, ( .$: *8&+, RS FLW S  ZDPL 35$1$ $1$1'$  S FLW  S &I D VVL & $//(1 RS FL  SS      $ 67(,1 RS FLW  S  3DU [HPSOH FK ] O 7 PDQJ /H P\WK G
 LJLQH GX RQ GH FHWWHS S ODWLRQIDLW «WD
XQ DFR LJLQHO 0DSK P HWG
XQH PRQWDJQ FR PLTXH SU P U L O 5L \DO /RKERFI % 67(, 0$11 R  F W S HW 
* 72)),1 
/HV WH[WHV KLQGRXV IRQW HX[ DXVVL GH IU«TXHQWHV DOOXVLRQV DX.DLODV
.DLO¤VDHWDXODF0DQDVDURYDU/H0DK¤EK¤UDWDHWOH5¤P¤\DQDOHVGHX[
JUDQGHV«SRS«HVLQGLHQQHVFLWHQW OH.DLODVFRPPHXQH0RQWDJQHVDFU«H
PDLVQHO
LGHQWLILHQWSDVHQFRUHDXPRQW0HUXTXLVHUDLWVLWX«SOXVDXQRUG
,OVOHG«FULYHQWFRPPHOHOLHXGHU«VLGHQFHGH6LYD3¤UYDW°HW.XEHUD$VRQ
VRPPHWVHGUHVVHUDLWXQJUDQGMXMXELHUVDQVNULWEDGDUD=L]\SKXVMXMXED
DX SLHG GXTXHO OH *DQJH SUHQG VD VRXUFH /HV FLQT IUªUHV 3¤QGDYD
YLVLWªUHQW OH.DLODV SHQGDQW OHXU H[LO GDQV OD IRU¬W 0DK¤EK¤UDWD ,,
/HODF0DQDVDURYDU 0¤QDVDHVW DXVVLPHQWLRQQ«GDQVOHV«SRS«HVHW
OH 6NDQGD3XU¤QDUHWUDFHVRQRULJLQH /HVILOV GH%UDKP¤SDUWLUHQWGLWFH
WH[WHYHUVOHQRUGGHO
+LPDFKDODSRXUDFFRPSOLUGHVDXVW«ULW«VVXUOHPRQW
.DLODV/¢D\DQWYXiLYDHW3¤UYDW°LOV UHVWªUHQWGRX]HDQVDEVRUE«VGDQV
ODSULªUHHWOHVPRUWLILFDWLRQVFRUSRUHOOHV/HPDQTXHG
HDXHWGHSOXLHOHXUUHQGDLWFHSHQGDQWODYLHSDUWLFXOLªUHPHQW SU«FDLUH,OV LPSORUªUHQW%UDKP¤G  OHXU YHQLUH  DLGH %UDKP¤H[DX©D OHX YĕXHW JU¤FH ¢ X HIIRUW GHFR F QWUD LR HQ DOH PDQDV FU«D OH ODF 0¤ DVD 6HVILOV SXU QWDLQVL
FRQWLQXHU OHXUDVFªVHY«Q«UDQW OH .DLODVHW OH OL
QJDGRU« TXLV
«OHYDLW DXPLOLHXGHV HDX[ GX OD
3DU ODVXLWH OHPRQW.DLODVSULWXQHLPSRUWDQFHDFFUXHGDQV OHVWH[WHV
KLQGRXV2QOHG«FULYLWGHSOXVHQSOXVFRPPHXQOLQJDGHiLYDᒫDXWUH
D[H FRVPLTXHᒫHW RQ O
DVVLPLOD SURJUHVVLYHPHQW DXPRQW0HUX &HWWHLG QWLILFDWLRQIXW IDFLOLW«HSDU OHV FR UHVSRQGDQFHV TXH ODSHQV« KLQGRX«WDEOLWHQ UHOHV GLII«UHQWV «O«PHQWVHWFODVV V G
D WULEXWVTXL FRPSRVHQWO
XQLYHUVHQWUH OHPDFURFR H JO EDQWHW OH PLFURFR PH GLUHFWHPREVHUYDEOHSD OHV LQGLYLGX & RXFLGHF IRUPLW«HW GH FRUU«ODWLRQVTVRXV HQGO
LG« G
XQHWRWDOLW RUJDQLTX GX FRV RVFRQVWL XHRQOH VDLW XFDUDFW« LV TXHG ODSH V«H UHOLJL XVH DVLDWLTX HQJ Q«UD  / .DLOD GHYLORUVX H GHV PX L HVPDW«U DOLVDWLRQV G  0 UX TXL GX W SO PR DJQHD OLKJDGHiLY GXSL HU G ODPDLVRQ ¢ FH WDLQV DUE VDFU«VH YHQW VXSSRU ¢ OD G WDW RQ X[ F \ Q GHV I ªO V
0DLV SRXUTXRL OH .DLODV" 3RXUTXRL MXVWHPHQW OXL" 3RXUTXRL FHWWH
PRQWDJQHHQYLQWHOOH¢VXUSDVVHUHQUHOLJLRVLW«HWVDLQWHW«WRXVOHVDXWUHV
VRPPHWV GH OD FKD°QH KLPDOD\HQQH HX[ DXVVL VDFU«V ¢ GLYHUV WLWUHV"
%HDXFRXS GHSRLQWVUHVWHQWREVFXUVGDQV O
KLVWRLUHGHFHWWHVDFUDOLVDWLRQ
PDLV RQ SHXW VDQV ULVTXH DYDQFHU OHV UHPDUTXHV VXLYDQWHV /DSRVLWLRQ
J«RJUDSKLTXHGX.DLODVDXGHO¢GHOD+DXWH&KD°QHD«W«WUªVFHUWDLQHPHQW
SULVHHQFRQVLG«UDWLRQSDUOHVSRSXODWLRQVORFDOHV2QVH UDSSHOOHTXHOHV
WH[WHVKLQGRXVVLWXDLHQWOH0HUX¢WURLVFKD°QHVGHPRQWDJQHGHODSODLQH
LQGLHQQH FH TXL FRUUHVSRQGJURVVRPRGR ¢ OD U«DOLW« WRSRJUDSKLTXH GX
.DLODV/HUDSSRUWQ
DSDVPDQTX«G
¬WUHIDLWSDUOHV,QGLHQVWRXMRXUVSU¬WV
¢WURXYHUFRQILUPDWLRQGHOHXUVWH[WHVVDFU«VGDQVODU«DOLW«TXRWLGLHQQH/HV
SDUWLFXODULW«VGXU«VHDXK\GURJUDSKLTXHGHODU«JLRQGX.DLODVRQWG½HOOHV
DXVVLMRXHUXQU¶OH&
HVWGDQVFHWWH]RQHHQHIIHW GDQVXQUD\RQGH FHQW
 &I 9 0$1, 3XUDQLF (QF\FORSDHGLD 'HOKL 0RWLODO %DQDUVLGDVV  S HW &$OOHQRS FLW S LW« SDU & $//(1 ^RS FLW S 
 /$0217$*1(&260,48('$16/(6 021'(6,1',(1(77,%7$,1
NLORPªWUHVDXWRXUGHODPRQWDJQHTXHTXDWUHJUDQGVIOHXYHVSUHQQHQWOHXU
VRXUFH OH 7VDQJSR O
,QGXV OD 6XWOHM HW OD .DUQDOL XQ GHV SULQFLSDX[
DIIOXHQWVGX*DQJH/HVVRXUFHVGX*DQJHHOOHVP¬PHVQHVRQWTX
¢NP
YHUV OHVXGHW O
RQDORQJWHPSVFUXHQ,QGHTX
HOOHV«WDLHQWUHOL«HVDXODF
0DQDVDURYDUSDUXQFKHQDOVRXWHUUDLQ/HVSªOHULQVHWYR\DJHXUVGHSOXV
HQSOXVQRPEUHX[¢ FLUFXOHUDXWRXUGX.DLODV¢SDUWLUGHV;,,;,,,HVLªFOHV
OHORQJGHODJUDQGHURXWHGHFRPPHUFHGX/DGDNK¢/KDVDTXLSDVVHMXVWH
DXQRUGRQWSXREVHUYHU¢ORLVLUFHSK«QRPªQHK\GURJUDSKLTXH,OVRQWG½
¬WUHVDLVLV SDU ODSU«VHQFH ¢FHW HQGURLW VXUXQS«ULPªWUHUHVWUHLQW GHV
VRXUFHVGHVTXDWUHSOXVJUDQGVIOHXYHVGHO
$VLHFHQWUDOHHWGHO
$VLHGX6XG
6HVRXYHQDQW GXYLHX[P\WKH KLQGRXGX 0HUX LOV RQW DORUV LGHQWLIL« OH
.DLODV WLE«WDLQ ¢ OD PRQWDJQHFRVPLTXH-XVTX
DX G«EXW GX ;,;H VLªFOH
O
LPDJHULH LQGLHQQH GRPLQDQWH VLWXDLW G
DLOOHXUV O
RULJLQH GH FHV TXDWUH
JUDQGV IOHXYHV DX PRQW .DLODV ,O D IDOOX DWWHQGUH OHV H[S«GLWLRQV
DQJODLVHV GDQV OH+DXW+LPDOD\D DX ;,;H VLªFOH SRXU TXH OHV VRXUFHV GX
7VDQJSRGHOD6XWOHM HWGHO
,QGXVVRLHQWUHFRQQXHVDYHFSU«FLVLRQHWTXH
OHUDFFRUGHPHQWVRXWHUUDLQGX*DQJHDXODF0DQDVDURYDUDSSDUDLVVHEHOHW
ELHQ FRPPH XQH O«JHQGH ᒫ GX PRLQV SRXU OHV ,QGLHQV OHV SOXVRFFLGHQWDOLV«V

 
/D SHUPDQHQFH VXU SUªV GH WURLV PLOOH DQV GX V\PEROLVPH GH OD
0RQWDJQHFRVPLTXHGDQVOHVPRQGHVLQGLHQHWWLE«WDLQHVWXQWUDLWTXLQH
SHXW PDQTXHU GH IUDSSHU 0DOJU« OHV EUDVVDJHV GH SRSXODWLRQV OHV
FRQTX¬WHVOHV«YROXWLRQV«FRQRPLTXHVHWVRFLDOHVOHVWUDQVIRUPDWLRQVGHV
V\VWªPHVUHOLJLHX[XQHLQGLVFXWDEOHFRQWLQXLW«VHIDLWMRXUHQWUHO
DQFLHQQH
P\WKRORJLHKLQGRXHUHODWLYHDX0HUXHWOHVFRQFHSWLRQVGRQWOHV7LE«WDLQV
HW OHV ,QGLHQV HQWRXUHQW SU«VHQWHPHQW OH PRQW .DLODV /HV WKªPHV
FDQRQLTXHVFRGLIL«VSDU«FULWGDQVOHVWH[WHVVDFU«VRQWWUDYHUV«OHV VLªFOHV
VDQVPRGLILFDWLRQQRWDEOH&HWWHFRQWLQXLW«VHUHWURXYHDXSODQV\QFKURQL
TXH GDQV OD YDVWH DLUH J«RJUDSKLTXH FRXYHUWH SDU FHV UHSU«VHQWDWLRQV
&RPPHRQO
DYX O
LG«HG
XQH0RQWDJQHFRVPLTXHSLOLHUGX0RQGHHWGH
ODYR½WHF«OHVWHG«ERUGHODUJHPHQWGHV GRPDLQHVLQGLHQHWWLE«WDLQ HOOH
V
«WHQG¢WRXWO
([WU¬PH2ULHQWHW¢O
$VLHGX6XG(VW/DSXLVVDQFHGHVLG«HV
KLQGRXHVUHOD\«HVVDQVGRXWHSDUGHYLYDQWHVWUDGLWLRQVORFDOHVDFRQWULEX«
¢KRPRJ«Q«LVHUVXUFHSRLQW SU«FLVP\WKRORJLHVHWSUDWLTXHV UHOLJLHXVHV
/RLQ GH QRXV O
LG«H GH QLHU OHV YDULDWLRQV ¢ SDUWLU GH P¬PHV WKªPHV
IRQGDPHQWDX[HW OHV G«IRUPDWLRQVTXHFHV QRWLRQVRQWSXVXELU LFL HW O¢
 6XUFHWWHTXHVWLRQYRLUOHOLYUHGH& $//(1$PRXQWDLQLQ7LEHW /HWKªPHGXFKHQDOVRXWHUUDLQ Q UH GHX[ SRLQWV 
HDX H[LVWH DLOOHXUV HQ + PDOD\D  SRXU OD YDOO«H GH.DWKPDQGRX FI SDU H[ PSO $:0$&'21$/' m1RWHV Q«SDODLVHV O - QDLSXUQLP¤H  OH *RV¤LNXQGD }LQ /DQJXHV W7HFKQLTXHV 1 WXUH HW 6RFL«W«(GSDU-0&7+20$6 HW/ %(51273DUL  .OLQFNVLHFN  WRPH,, SS TXL OH VLJQDOH ¢SURSRV GXODF GH* V¤LNX GD HWGHV VRXUFHV GH OD 7ULVXOL *DQGDNL &I DU [ PSOH  .DZDJ&+,^RSFLWS &HSªOHULQ MDSR DLV TXLD V«MRXUQ«GDQVOH7LE RULH DO¢ O
 XEH GX;;  V ª O T DOLILH O .DLO V GH m PDQGD D Q WXU O} LGHPS  HW 
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&DUWH GHO
$VLH PRQWUDQW OHV LWLn
Q«UDLUHV GHGLII«UHQWV YR\DJHXUV
HXURS«HQV 7LU« GH O
RXYUDJHG
$WKDQD LXV.LUFKHU  &KLQD
PRQXPHQWLVTXDVDFULVTXDSURIDQLV Q F QRQ YDULLV QDW UDH HW
DUWLV VSHFWDFXOLV DOLDUXPTXH
UHUXP PHPRUDELOLXP DUJXPHQWLVLOOXVWUDWD$PVWHORGDPL DSXG-
-DQVVRQLPX D :DHVEHUJ HW (
:H\HUVWUDHW    «GLWLRQIUDQn©DLVH  /D&KLQHG
$WKDQDVH.LU
FKHUH WUDGXLW SDU)6 'DOTXL«$PVWHUGDP--DQVVRQHWOHVK«ULn
WLHUV GH ( :H\HUVWUDHW 
>3KRW %LEO 1DW3DULV@/HV GRFXPHQWV RFFLGHQWDX[ GX
;9,,H IRXUQLVVHQWGHSU«FLHX[UHQn
VHLJQHPHQWV VXU OHV UHSU«VHQWDn
WLRQV DVVRFL«HV DX[PRQWDJQHVHQ $VLH 'DQV OH OLYUH VXVPHQn
WLRQQ« $ .LUFKHU XQ M«VXLWH GX
:XU]EXUJ UHODWH OHV S«U«JULQDn
WLRQV HQ+DXWH$VLHGHVSªUHV$*UXWL UHW $ 'RUYLOOHHQWUH 
HW &
HVWVXU OD IRL GHVGHVn
FULSWLRQV GHFHVGHX[SªUHV GHV
M«VXLWHV HX[ DXVVL TXH OD FDUWH
UHSURGXLWH FLFRQWUH D «W«GHVVLn
Q«H/HVVRXUFHVGX*DQJHHW GHO
,QGXV RQWORFDOLV«HVLFL DX VRPn
PHW G
XQHJUDQGH PRQWDJQHGX7LEHW RFFLGHQWDO VDQV GRXW OH
.DLODV $X VXG GH FHWWH PRQn
WDJQH HVW GLVSRV« XQ ODF G
R»
QDLVVHQWTXDWUH JUDQGHV ULYLªUHVGH O
, GH 'H WRXWH «YLGHQFH
PRWLIV P\WKRORJLTXHV KLQGRXV HW
UHOHY«V WRSRJUDSKLTXHVVH P¬nOHQW LFL «WURLWHPHQW VDQ RXEOLHU
SHXW¬WUH GHVU«PLQLVFHQFHV ELEOLn
TXHV
&DUWHGHO
$VLHWLU«H G
XQ RXYUDn
JH G
$WKDQDVLXV .LUFKHU 0XQGXV VXEWHUUDQHXV $PVWHUGDP
-DQVVHQ:DHVEHUJ  OUH
«GLW   >3KRW %LEO 1DW
3DULV@ /D FDUWH PRQWUH OH m U«n
VHUYRLUG
HDX}K\GURSK\ODFLXP
GH O
$VLH0DMHXUH GRQW WRXV OHVIOHXYHVGHO
$VLH VHUDLH WGHSUª RXGHORLQ G«U Y« VHGLYLVDQWGH
O¢ SDU GHV VLQXRVLW«V FDFK«HV
&HW K\GURSK\ODFLXP HVW ORFDOLV«GDQV XQH FDYHUQH ¢ O
LQW«ULHXU
G
XQH JUDQGH PRQWDJQH GX
7LEHW 1XO GRXWHTXHGHVLPDJHVLQGLHQQHV HW WLE«WDLQ RQW O¢
DXVVLMRX«&HQ
HVWTX
DX;,;HVLªn
FOHTXH OHV VRXUFHVH[DFWHV GHV
JUDQGVIOHXYHVDVLDWLTXHVRQW «W«UHFRQQXHV >-H UHPHUFL  / %RXOQRLV G  &HQWUH G
«W GHV KLPD
OD\HQQHV0HXGRQG
DYRLU DWWLU«PRQDWWHQWLRQVXUFHWWH FD WH@
 /$0217$*1(&260,48( '$16/(6 021'(6,1',(1(77,%7$,1
0DLV GH WHOOHV GLYHUJHQFHV Q
H[FOXHQW SDV XQH U«HOOH FRK«UHQFH TX
XQH
KLVWRLUH GHV HPSUXQWV HW GHV FRQWDFWV GHYUDLW XQ MRXU SHUPHWWUH
G
H[SOLTXHU
9DO«U\VHGHPDQGDLWVLQRVDEVWUDFWLRQVQ
DYDLHQWSDVSRXURULJLQHWHOOH
RXWHOOHH[S«ULHQFHSHUVRQQHOOHHW VLQJXOLªUHHWVL OHVQRWLRQVG
LQILQLGH
SURIRQGHXUGHFRQQDLVVDQFHFRQVLG«U«HVDXMRXUG
KXLFRPPHGHVFDW«JRULHV
IRQGDPHQWDOHV GH O
HQWHQGHPHQW KXPDLQ Q
DYDLHQW ULHQ ¢ YRLU DYHF OD
SU«VHQFHG
XQH OXPLªUHG
XQH«WHQGXHG
XQHPRELOLW«REVHUY«HVGDQVXQ
«O«PHQWGXPRQGHQDWXUHO FLHOVROHLORXPHU(VWLOWRWDOHPHQWDEVXUGH
GHSHQVHUTXHODPRQWDJQHJUDQGHU«DOLW««O«PHQWDLUHGHODQDWXUHDLWSX
LPSRVHU¢O
KRPPHO
LG«HG
XQHSXLVVDQFHWUDQVFHQGDQWDOHVXU«PLQHQWHHW
FHOOH G
XQ SRQW YHUV OH FLHO" (QWUH +HUPRJªQH HW &UDW\OH XQH YRLH
U«FRQFLOLDWULFH HVWHOOH SRVVLEOH" 4XHVWLRQV SOXV SKLORVRSKLTXHV TXH
VFLHQWLILTXHVVDQVGRXWHPDLVTX
XQVS«FLDOLVWHGHO
KLVWRLUHGHVUHOLJLRQVQH
VDXUDLWHVTXLYHU(QWHUPHVFRQQH[HVQRXVDYRQVVXJJ«U«LFLTXHODSHQV«H
P\WKLTXHKLQGRXHV
«WDLWLQVSLU«HGHODSU«VHQFHGHO
+LPDOD\D¢VDIURQWLªUH
VHSWHQWULRQDOH HWTX
HOOHDYDLW IDLW GHFHWWH PDVVLYHEDUULªUH XQ «O«PHQW
LPSRUWDQWGHVDJ«RJUDSKLHUHOLJLHXVH ODFKD°QHKLPDOD\HQQH D GHWRXWH
«YLGHQFHPDUTX«OHVUHSU«VHQWDWLRQVSXU¤QLTXHV'DQVXQGHX[LªPHWHPSV
QRXVDYRQVPRQWU« TXHODSHQV«HP\WKLTXHDYDLW«JDOHPHQWSURMHW« GHV
QRWLRQVG«M¢FRQVWLWX«HVVXUFHVPRQWDJQHVHWTX
HOOHDYDLWHQTXHOTXHVRUWHVDQFWLIL«OH.DLOD HQO
LGHQWLILDQWDXPR W0HUX/HV P«FDQLVPHV¢O
ĕXYU
GDQVFHSURFHVVXVVRQWVDQVGRXWHDXWUHPHQWSOXVFRPSOH[HVPDLV XQWHO
YDHWYLHQW HQWUH U«HO HW LPDJLQDLUH FRQVWLWXH ¢ QRWUH VHQV XQH
FDUDFW«ULVWLTXH HVVHQWLHOOH GH ODSHQV«H V\PEROLTXH FHWWH GHUQLªUH VXELW
DXWDQWO
HPSUHLQWHGXPLOLHXSK\VLTXHTXLO
HQWRXUHTX
HOOHm LQIRUPH}FH
PLOLHXOHFKDUJHDQWGHVHQVHWGHFRQWHQXVLJQLILDQW6XMHWHWREMHWQHVRQW
SDVGHX[S¶OHVIL[HVHWV«SDU«V  LOV V
«ODERUHQWHWVHPRGLILHQWO
XQ¢SDUWLU
GH O
DXWUH &HWWH VRUWH GH GXDOLW« G\QDPLTXH GH GRXEOH PRXYHPHQW
G
DSSURSULDWLRQHWGHG«SRVLWLRQDXWRULVH¢YRLUGDQVOHV\PEROLTXHTXHOTXH
FKRVH TX
RQ SRXUUDLW TXDOLILHU GH WUDQVLWLRQQHO
/HV UHOLJLRQV GHV FLYLOLVDWLRQV H[WUDHXURS«HQQHV RQW ORQJWHPSV «W«
FRQVLG«U«HV FRPPH GHV HQVHPEOHV GLVSDUDWHV GH VXSHUVWLWLRQV Q«HV GH
O
LJQRUDQFH HW VRXPLVHV ¢ O
DUELWUDLUH &HWWH LPDJH HVW DXMRXUG
KXL
FRPSOªWHPHQWUHMHW«H  OHVP\WKHVHWOHVFRQFHSWLRQVFRVPRJRQLTXHVGRQW
LO D «W« TXHVWLRQGDQV FHV SDJHV DSSDUWLHQQHQW ¢ XQ V\VWªPHGH SHQV«HFRK«UHQWHWXQLIL«UHOLDQWO
KRPPHDXFRVPRVHW¢VHVVHPEODEOHVVHORQGHV
ORLV SU«FLVHV ,O H[LVWH GDQV GH WHOOHV FXOWXUHV G
«WURLWHV UHODWLRQV
G
LQWHUG«SHQGDQFHHQWUHOHVVWUXFWXUHV VRFLDOHVHWOHVIDLWV UHOLJLHX[5LWHV
HWFUR\DQFHVG
XQ F¶W«UHODWLRQV VRFLDOHVHW DFWHVTXRWLGLHQV GHO
DXWUHVH
GRQQHQWHQP¬PHWHPSVVDQVTXHOHGRPDLQHGHVXQVVRLWELHQGLVWLQJX«
GH FHOXL GHV DXWUHV 7RXVOHV VHQVLEOHV \ VRQW GHV VLJQLILDQWV WRXV OHV
VLJQLILDQWV\VRQWVHQVLEOHV$ODOLPLWHODUHOLJLRQQHFRQVWLWXHSDVLFLXQH
IRQFWLRQGLII«UHQFL«H/
RSSRVLWLRQHQWUHVDFU«HWSURIDQHVXEVLVWHPDLVVRXV
 39$/5<m ,QVSLUDWLRQVP«GLWHUUDQ«HQQHV} LQ &RQI«UHQFHV3DULV*DOOLPDUGSS UHSULV G QV ĔXYUHV , 3DULV %LEO GH OD3O«LDGH 
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G
DXWUHV IRUPHV QHWWHPHQW PRLQ WUDQFK«HV TXH GDQV QRWUH PRQGH
V«FXODULV«
4XHOOHHVWODQDWXUHGHVOLHQVHQWUHVRFL«W«HWUHOLJLRQGDQVFHVFLYLOLVDWLRQV
DVLDWLTXHV" &H IXW O
HUUHXU GX IRQFWLRQQDOLVPH GH YRXORLU H[SOLTXHU OHV
DVSHFWV UHOLJLHX[ HQ J«Q«UDO HQ OHV G«GXLVDQW GH O
DFWLYLW« VRFLDOH /H
V\PEROLVPHSRVVªGHVRQDXWRQRPLHHWIRQFWLRQQHVHORQGHVORLVSURSUHVTXL
QHGRLYHQWULHQDX[IDLWV VRFLDX[ 3OXV HQFRUH F
HVWODYLVLRQV\PEROLTXH
HOOHP¬PHTXLELHQVRXYHQWG«YRLOHOHPRQGHHWDLGHO
KRPPH¢ VHVHQWLU
DFFRUG«¢O
XQLYHUVHO/HVQRWLRQVFRQFHSWXHOOHVUHODWLYHV¢O
RUGUHGXFRVPRV
VHU«YªOHQWFUXFLDOHVSRXUFRPSUHQGUHODU«DOLW«VRFLDOHGDQVVRQHQVHPEOH
(Q ,QGHFRPPHDX7LEHWOHVVFKªPHVUHOLJLHX[LQGXLVHQWGHVULWXHOV GHV
SªOHULQDJHVHQXQ PRW GHVSUDWLTXHVTXL LPSUªJQHQWOHV JHVWHV OHV SOXV
«O«PHQWDLUHVGHODYLHFRXUDQWH'HODP¬PHPDQLªUHOHVULWHVDSSDUDLVVHQW
VRXYHQW FRPPH GHV PLVHV HQ VFªQH GHV DFWXDOLVDWLRQV GH FRQFHSWLRQV
V\PEROLTXHV 8QHWHOOHXQLW«LQWHUQHHWO
LQW«JUDWLRQGXY«FXTX
HOOHVRXV
WHQGDXWRULVHQW¢IDLUHGHVUDSSURFKHPHQWVTXLDLOOHXUVSRXUUDLHQWVHPEOHU
KDVDUGHX[ 8QH[HPSOHHQWUHFHQWTXLQRXV UDPªQHGLUHFWHPHQW ¢QRWUH
VXMHW ODFLUFXPDPEXODWLRQTX
HIIHFWXHQW OHVILGªOHVKLQGRXVHWERXGGKLVWHV
DXWRXU G
«PLQHQFHV VDFU«HV WUDLW FDUDFW«ULVWLTXH GH O
DWWLWXGH GH FHV
SRSXODWLRQV ¢ O
«JDUGGHVPRQWDJQHV Q
«YRTXHWHOOHSDVFH PRXYHPHQW
WRXUQDQWGRQWOHVP\WKHVHWOHVDUFKLWHFWHVDVLDWLTXHVIRQWXQGHV«O«PHQWV
HVVHQWLHOV GX V\PEROLVPH GX 0RQW FRVPLTXH HW GH O
$UEUH GH 9LH"&RQWUDLUHPHQW¢ODYLVLRQRFFLGHQWDOH RGHUQ R»WRXWD«W« «VDFUDOLV«
\FRPSULVOHVDFWHVSK\VLRORJLTXHV«O«PHQWDLUHVFRPPHO
DOLPHQWDWLRQHWOD
VH[XDOLW« OD SHQV«H KLQGRXH HW WLE«WDLQH QHGLVVRFLH SDV OHV LPDJHV GHV
XVDJHV QL OD FRQQDLVVDQFH GH O
DFWLRQ
*«UDUG72)),1
'LUHFWHXU GH UHFKHUFKH
(5 GX &156
0HXGRQ
